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The traditional theory of the market for corporate control lays particular emphasis 
on effect on the corporate performance caused by the control transfer. Recently, the 
research proves that most countries possess a lot of corporate of concentrated 
ownership structure. Private benefits of control have already been the core and stress 
of the study literatures of corporate finance and corporate governance. How to curb 
the expropriating behavior of controlling shareholders is a worldwide problem now. 
First, theoretical analysis framework of Private benefits of control was designed 
and the main literatures about the estimation and influential factors of Private benefits 
of control were reviewed and commented; Second, the contractual theory of the firm, 
the agency theory and the corporate controlling theory were first introduced and 
remarked, on the basis of the theoretical analysis, from the angle of cost-benefit, the 
last part of this paper take model and empirical study on the private benefits of control 
and put up multi-element linear regression analysis on its influential elements. The 
thesis estimated the Private benefits of control level, analyzed the Private benefits of 
control size and its major characteristics and therefore primarily discussed the effect 
mechanism and degree of the major influential factors considering corporate 
characteristics and internal governance mechanism. The result will provide theoretical 
support and policy advice to further standardize and perfect the corporate governance 
of Chinese listed companies. 
Two results were found out that: (1) on average, the value of Private benefits of 
control among Chinese listed companies is about 26.66%, a relatively high level after 
evaluating. (2) In a whole, the company characteristics and the stock transfer 
characteristics have strong interpretation to Private benefits of control. 
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普查，发现半数以上存在大股东占款现象，总额高达 967 亿元。截至 2005 年 6

























































































































Fama 和 Jensen（1983）[1] 将企业的所有权定义为剩余索取权（Residual 
Claims），即对企业总收入扣除所有固定契约支付后的剩余金额的索取权。从股
东或者投资者的角度看，投资者享有的所有权，其实质是他们依据股权比例分享










契约理论”中的剩余控制权。Grossman and Hart (1988) [3] 认为企业的控制权是企
业产权契约明确规定的特定控制权之外的剩余控制权（Residual Rights of 
Control），它所指的控制权实质是对企业物质资产的控制权，并认为企业所有权







































































这里涉及到控制权与剩余控制权(residual rights of control)的关系。许多学者












                                                        
① 钱颖一：“企业理论”载汤敏、茅于轼主编：《现代经济学前沿专题》(第一集)， 商务印书馆 1989 年
版，P24。 
② 张维迎认为 ,由于契约是不完备的 ,未来世界是不确定的 ,当实际状况出现时 ,必须有人决定如何填补契
约中存在的“漏洞”。这就是剩余控制权(简称控制权)的由来。 
③ 他们指出 ,控制权是控制给定财产的占有权、使用权和转让权的行使权利。这倒有点类似于产权概念。


















控制权收益又称控制权私人收益(private benefits of control)，在 Grossman and 
Hart(1988) [3] 之 前 就 已 被 许 多 实 证 所 发 现 (Fama and Jensen,1983;De 
Angelo ,1985)，[8] 但是在此之前，这种现象并未获得一个严谨的被广为接受的学
术称谓。这一概念的正式研究是从 Grossman and Hart (1988)开始的，他们在研
究公司投票权和现金流权利的 优分配时，将公司的价值分为两个部分：一部分
是股东所有的股息流量的现值（即控制权的共享收益，Public Benefit of Control）,
如企业利润；另一部分是经营者所享有的私人收益（称之为控制权私人收益，










Dyck and Zingales(2001) [11] 定义控制权收益为公司中只能由控制性股东享
有而中小股东不能分享的利益。Dyck and Zingales(2001,2004) [11] [12] 还指出，控
制性股东一般在获取公司资源为自己的利益服务这一行为不易被证实时才这么
做。如果这些收益很容易被量化，那么这些收益就不是控制权收益，因为外部股
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